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RAIL MEN OUTLINE
S IDEAS FOR HARDING
Preservation of Present ConditionsI'reed in Statement

of Policy.

Six statements proposed for submissionf to President Harding at his conferencewith railway executives in the
House May 20. when It la bo-

lleved rate reductions will be discussed.
were made public last night by the committeeon current activities of the HailwayBusiness Association, comprising
manufacturers of railroad supplies. The
statements follow:

1. Whether current business and
agricultural recovery is to continue
or to prove another false hope dependsupon the preservation of the
conditions which tiave brought the
recovery.

2. There is one sure way to inter"uptthe recovery. That would be
for the Interstate Commerce Commissionand the l.abor Board to act independentlyof each other in wage
and rate adjustments.

3. What candidates for reelection
ha ve most to apprehend is unemploymentof labor.

4. To preserve the independence of
the Interstate Commerce Commission
from political pressure wr.i in me

long run gar; more credit for candidatesthan boasts that its independencehas been broken down by them.
3. Hale adjustments by negotiations

between siiipp* r and carrier should
be Xept free from political pressure.

6, Th« paramountry of the public
interest needs to be impressed upon
the members of the Labor Board.
Signing the letter were S. G. Allen,

\"ew York, tec-chairman of the Lima
ascaisotiv* Works; J. G. Gavin, Lima,
)h1o, psss'dent of the Ohio Steel
foundry Company, and A. H. Mulllke'n,
Chicago, president, of the PettibonedullikenConvany.
A reduction in railroad freight rates

lefore a downward revision of wages
ould be a mistake according to a letter
hat the oommittce on current activities
>f the Railway Business Association
ent yesterday to its president. Alba R.
"ohnpon. The committee recommends
hat the letter be transmitted to President
(arding and to the Railway Executives,
'he association Is an organization of
ustness men who sell supplies to the
affroads.
"There must be reductions," says the

'etbrr, "but If a rate reduction were made
>efbre the labor adjustment It would be
cmporary and par'tat Because every-
mtly would know it was to be followed
iy another after the labor board should
ict. Transactions would be held up
waiting for stable prices. Such a reluAlonwould be blind as to the future
abor cost, hence the railroads would
i»e plunged back Into uncertainty re-

tardlng their net income and this would
relix the vigor of their purchasing."

t "s
' Average Bond Prices

May 12, 1022.
Krl- Net Week 5 ear
day. Chunge. Ago. Ago.

10 Kails 84.4) ..01 84.7« 72.08
JO Industrial*. PH. 17 ..O.t 518.57 88.82
5 l'ub. I'tll... 86.05 +.15 87.05 4>li..72
5 Forelrn 104.07 +..741 104,52 5M.02

30 Bonds U2.01 +.01 »:t.04 80.54
/

BOND NEWS AND NOTES. '

S3,OOO.AOO Electrical l»nr.

Orexel & Co. are offering 13,000,000
f the Lehigh Navigation Klectric Comlaoy'sfirst (closed) mortgage thirty

year 6 per cent, sinking fund bonds
tt 102 and interest tg yield 6.83 per
Hrtt. The properties, formerly owned
md operated by the Lehigh Navigation
Cleetric Company, constitute the most
mportarit part of the Pennsylvania
'n»cr and Light Company's system,
vhlch supplies, largely without com>etltion,electric power and liglit to tlie
ndustrial district, including Bethlehem
nd Allentown. The net earnings of
he, Pennsylvania Power and Light
,'outpany. which has assumed the issue.
ve#e more than two and a half times
ts .interest charges in the year ended
>vith March 31.

Offer Conversion Privilege.

Upward Elliott, chairman of the
Northern Pacific Railway, and E. T.
Nichols, vice-president of the Great
.Northern Railway, issued yesterday noirethat those companies had exertedthe right to redeem on .luly 27 all
'orthcrn Pacific-Great Northern joint
ifU-cn year SL> per cent, convertible
orris outstanding at 103'/i arid accrued
lUrcst. After July 27 interest on the
orjris will cease. Holders of the bonds
iluyuld present them for redemption
ind payment on or after July 27 to J.

Morgan & Co. According to inden.ureunder which the bonds were issmM,
the holders of the Joint convertible BMis
may convert them inlo the Northern
Pacific's refunding and improvement
mortgage fi per cent, bonds of series B,
duo on July 1. 2047, at any time up to
ami Including July J2.

Ilelnr. Honda (filled.

The H. J. Heinz Company lias called
for redemption on June 1 all Its outstandingten year 7 per cent, notes, due
on November 1. 1930. at lOt'.j and Interest.An offering of $8,000,000 of
them was made In November, 1920, at

fili.
sontn < nthnrlnn I nderw rlt Inat.

It Is understood that Halsey. 8tuart
A- CO.. Inc.. has underwritten the bonds
of the State of Santa Catliarlna. Brazil.
The ("entrul Union Trust Company or
New York has announced the plan of
exchanging Its new 8 per cent, bonds for
its 6 per cent, external sinking fund
gold bonds of 1919. Under that pl*n
rufborlzed by the United States District
Court, every owner of the bonds Is
authorized to receive, as. when and It
issued and delivered, 63 per crnU* In
principal amount of the S'nte's new X

per cent. Iwentv-flve year secured externalsinking fund gold bonds, sub ect
to an opt'of :n favor or tt-n linnet-writing
ayiKHtvto »l M Mini In'omnl from Februaryt. "I?, on rond'tton of It!* depositinghia 8 per rent. bond* with tin
tlr^onttary whlrh will I'ton ;i tcrtlflcat*
«.f deponlt thereof. !t wu announced by
the Central I'nlon T-ua» Company thai
th« bond* mint bo deposited no later
lhan Ms y 15.

\ FOREIGN INTERNAL BONDS.
I Loans not Issued In AmerPan dollar train's.

It*to. V>ate. Due. If,i A«k.
V* i gantlna (unllstl. I\ B< pt.. DM". xC'j a::

Belgian ireetor'al. 8 Option ifl.'n 71 77
WlilGxh Victory.... I Iasttcd |t»|ti Jn.t 4oj
t anadn' 5 March lf>37 n*v, iri%

^janad* .f Nov to?t t>7% ps ,

fan*'In Nov.. not !»"»', Ifhi
fofolllt'l* 'I |s«UtMl fttJt (.8 70
r«at* itica » i«eurd ntt ro ik
Kretlcli \ Irfmry ... !* «»tii|o»i I't.ll tin 70
Trdhi-li loan 4 «>piloii IIM3 .",7
French premium ..5 ...... 7I> 81
French loan 1 Option 1!WI Sti'l s»".

Italian war Ionn... ."r -I"r-« 41'
Feinta** iltrailll 1 ,ic«i lull .".71- "v,

ItruguAy "« 1«'Ued inifl It', 7.">li
Jlu* n Hits F * A M»P> b. 11*211 41, it

jtut* rent*' 4 Issued Is.tl 0 11

IXITRn STATM ritKWAIt BONDS.
Bid. A alt.| Bid. Ask.

«, p *an...l02H 103'4' P I 4r '34. *7 02
n« '4a... *7 IP I 4. \'t* *7 PI!
4* r 104* I05H; II of C .1 P8
I* 2* r 36.1031* 103V law 4* '41. 87 P2
r 2« r '88. lir.'i* UK!'.* P 11 4s '40. 88
lilt '01 88 01 |

BONDS IN S T O i

FRIDAY, M.

Day's sales $12
Year to date 1,890

RANGE OF LI
.Closing. Sales
Bid. Asked.Yield. in $1,000.
99.28 99.34 3 54 440 3V*s (1932-47)
99.70 99.90 4.02 .. 1st CV. 4s....
99.46 99.60 4.03 2 2d 4s (1927-4:
99.82 99.90 4.26 102 1st Cv. 4<isd
99.56 99.60 4.28 1,565 2d cv 4 Vis (1

4 2d cvr 4 Vis rel
99.88 99.90 4.26 2,350 3d 4»is (1928

14 3d 4 lis rep..
99.90 99.94 4.26 2,071 4th 4Vis (193

17 4th 4^s reg:.
100.56 100.60 3.98 656 Vie. 4%s (192

11 Vic. 4%s reg.
100.02 100.04 3.43 20 Vic. 39ia <192

FORE
f rgentlne 7* 37 Canada 5« 1031' Penmark to 43

5 10114 5 983s certiUcatee
2 10Hg 2 987R 5 9712
20 101U 1 984j 3 98
1.J7..lODs 6 68As 22 9734
5 101U 1 98-ti 2 98

12 1011s .1 987s 1 977g
1 101U Canada to 195.1 9 98
3 lOllg 27 100 17 98I4

Argentine to 46 10..17..100 5 9812
6. .f>4.. 86 100 100 23 98

Belgium 8a 1041 C title to 1039 5 9814
recelota 5..«7..1021a 3 981a
18 10634 17 1021a Denmark Mim
5 107 5 1021s ser A 1948

Belgium 46 1....,1023s 2 110
6 1071. Chile to 1941 Denmark Mud
2 107341 7 lOMa ter B 1948
3 108 1 10834 1 110

20 1071a' 1 ..s0..ior>la Dutch Kastlnd
11 107^4 1 10584 35-yr to 1947

Belgium to |(2>| Chile to 1949 lecelpU
9 1031 g 1 . j7..10.Js: 22 95U
8 103 2 105 -I 22 9«13
6 1031s 16 10314! *.9514
3 103 Clilnwe It iv«J 16 9.Vj
1.J.7..103 to 1951 1 95U

Bergen to 1945 2 51 10... , . .«M(»
1 110 Cbrtstianla ,

neme to I9JJ »'«» 1»4»
7 112'a 1 11138 16 951a
2 113 Copenhagen S1

Bordeaux to 34 »'' 4>4" m* 2. .'.',9<\
2 8714 JJ-'s Dutch East. Ind

487 p "2 40->T 6s 1982
1... . . .8714 2 9kia when Issued
2 871a! 1 ?23* 18 961 a

Brazil to 1941
' 02 * *

2 1055a Cuba 5s 1(04-44 8 9013
s.aibiiosia £ S®}8
4.87.. 1051a CtechosioTak 2 96i4

in 10534 '?ll . e.;:.,® s

?ES 6 871a! 4C-yr 6s MJ
6 iSsaS 1 87.141 ircelpts

J1 87Sg| 0 867g
a.105% 32 073^ 4 96a«l
7 loft8 5. .k6. .87fig l..«7..B68g
6 ioi3, 0 87«8 6 9A7g
ia lOSU 29 9778 12 95,4

1 106% 3...«7.87% 2 05%
} JSs 3 08 j°
l ,06^1 1 973* 6 06,aS.....U^/8 ! 9778 2 8S34

Canada 6M« 29| 24 8 8 2 957g
,19 ,l99?< 10 881g 8 06%

1 ;0°78| 5..Bl0..07.7g 6 «61a
13 32??* 20 9RU 3 8534

31 983g 60 O.Ma
10044 Denmark «s 45 1 853i

Canada 5a 1026 7 Ill 2 867s
7 OOlg 4 11114 21 8684
6 8914 18 11068 5 8-.7s

10 993s 2 1101a 2 96

DOM*
New York City Barnsdall Corp Chi & East 111
4.Us 1983 6s scr A 1931 8s 1981

1 100% 6 1061a 13 82
3Hs May 1951 4 1063a 15 82%

1 90 Bell Tel of Fa 22 82
.7s 1948 2 82>a

AJax Rubber 14 108 15 82
Ss 1936 1 10712 71 8212
8 102% 2 1077g 6 8214

Alas Uoid Alln 1 107% Chi On West
deb A 8s 1925 4 107% 4s 19V) y
4 9 1 1077g 8 62

Alas Gold Win 6 107% 5 6l7g
deb B 6s 1926 1 108 1 61U

1 9 Beth Steel 6s 4 61
Albany & Sua 3 9S7g: ciil Ind A Lou

1st 3,4s 1946 3 118% rer 6s 1947
1 81 6 08%! 1 104

AtnerAgChem Betblm itooi Chi Mll&PSd
7Ms 1941 6s 1931 4s 1949
2 K21ai 3 93U 1 73
j 1UZ34I v.v»4 uni diu « 36 r

a .103 Bcthlin Steel cv 5s 2011
4 1031_. fd 5s 1942 2 74la

Amer Cotton U 3 960;t, 1 74i«
orb is 1931 2 0<W4 7 737s
5 01 Bkln Edison Co 20 74

30 013s 5" A lM't 2 7334
2 91lal 4 041s Chi Mil & St P
IS 02

"

Bkln F.dhon Oo! gen 4Via 1989
1..S7..91 7s D 1940 5 86

25 o||o 1 107 Chi Mil A St P
1 0 92 » 1 10734 cv 4Hs 1932
3 91 1 107la 4 701a
3 92 S 107 5 7079

Am » A Kfjc Bkln Rap Tr 33 701*
1st. A is 1947 7s 1921 2 7034
A.... .OI.'U; certificates 20 701a
3 92 stamped Chi Mil A 8t P
1 021 a 10 SAU refA4Hs2014

Am Sugar Co|Bklyn Hap Tr A 6414
c* 1937 9s 19452 641 a
3 lOOlgl 1 64 A 647g
2 1001a; Bkln Rap Tran 0 «4la
4 IOOI4! 4s 2002 4 040k
1 lOOls, 3 60 Chi Mil A St P
1., .. .10014 Bkln On Kiev deb 4s 1934
li... lOOls 1st 5e 1950 1 6378

11 .... IOOI41 stamped Chi Mil & St »'
Am Tel A Tel 1 86 gold 4s 192J
cv «s 1925 Bkln Cn (las, I «9»s

1 114.*U! cn 5s 1945 3 7014
2 114J? 2 9512 10 7012

Am Tel Ik Toll Buf Roch A F 13 7014
clt tel»4S con 4H« 1957 12 79>2
8 RTIsi .5 91 1 793g
0 97 Bush Terminal 14 7914

21 971s! Con 5s 1955 Chicago A NW
197 1 92U 15-yr «Hs 1938

1 971.1 Bush Term Big 1 109l4
Am Tel A Tel, 1st fa 1980 Chicago AcN W
rv 4><js 1933 1 9012 gen 3>*s 1987
10 1001m Cal Gas Ac El 1 70
14 1001k rf fa 1937 5 w .7512
2 100 1 951s Chicago Kyi

Am Tel Ac TW 4 «5U| 1st to 1927
clt 4s 1929 Canadian Gen K .5 R23g

(1 911m fa «er A 1943 2 8214
0 01 rcceints 2 .8212

Am vr W A El 2 102 3 8214
col tr fa 1931 Canada North 2 8212

1 79 20-yr 7s 1940 Chi K 1 Ac V
Am Wrltg Pap 1 11258! gen 4s 19*8

1st 7-fls 1939 2 112V 2 8.114
2 877g 1 II3I4 Chi K I A P

Armour A Co 2 113 r*if 4« 1914
1st 4Hs 1931 1 1125g 2 817g
0 91 Canada Nortti 1 82

A tell T A S Fe 1949 1 8234
gen 4s 1995 a 11 t ig 2 82

1 887g .'1 UH2 2 82lg
2 8M4 3 IIH4 5 8214

21 88.1g Can PaclOc 2 823s
1 8S3g 4- perpetual 15 82Ih

Atch T A St Ee 10 70U Chi Cn Station
cv 4s 1900 3 79 1st «Hs 1953

590 1 7914 1 11:114
AlCh T A 8 Ke 4 79 2 11334
C-A 1st rof A 12 70U1 1 113l8
4Ha 1983 2 793g| 1 114
5 02 37 70 Chi Ac W lad

Atch T A St Ke' Cent ofGeorgia! con 4s 1951
arij 4s 1995 con ta 1945 4 74
tamped 2 075g 4 741|»
.' ....8234 Cent l-eatber « 74l8
2..,... 82 -8 1st Ck 1925 1 .'43g
2 83 9 973s Chile Copper

Atl ("oast l.ine Central PaclOc cr 7s 1921
10-yr 7s 1930 ref 4s 1949 A102

1 10.3 5 8534 10 10218
Atl Coast 1.1 no 13 8A7g 17 102I3
L A N 4s 195 0.. 80 Chile Copper
0 81V CUK of New J es 1933
1 HII4I 5s 1987 0 0OI4

Atlantic VruU 2 100:14 1 90lj
7s 1911 8 100t4 0 0011

T, 43 CerdcPasCp 8 0013
:i 40l > rv «.f 1911 f) 4! ft A Rt. 1.
1 421 H; 2 1147* refuser An
2 47'V 2 llJSlal A 100
I 411* 1 11114 C O n 4c St L
I 411* ("he* 4c Oh 5* 39 deb 4tia 19II
1 41 0 100 1. ... SHI*

Atlantic Rerun Che* ft Ohio C 4' C ft St I,
CWs 1M1 cv B* 1040 Cairo 4* 193*
2 103*4 2 0113 4 8.-i«

Atlas Powder 21. 013* Colorado Indus
iv TVjs 1934 4 9M3 Mia 1034
2 107 72 913* 2 79

Baltlmori ft O 1 91 l4 2.1 7Hla
tie IMi t 911* Col On* A Klc

1W»A* 1 911 3 lat 6* 1927
9 0994 die* ft Ohio 3 94
:t.... 991* t-v 4j«i 1930 Conimel Cable

39914 4 8731! lat, 4*2397
2 9'1I3 r> H* 1 799*1
K 993* I 873* 13 731a

Baltimore A O 1 877* Comp-Tah- It#
tef A 6a 1993 7. *0. HO ea 1941
7 S.'.la Che* ft <)hlo| 8 9.11*
1 87.1*1 Ken 4H» 19911 1 9".
2 87'a 1 871* Consolidation
3 8ft1*i 2 8* Coal te 19M

10.... HO 13 87t* 2 8H1*
llaltlmore ft O 1 88 4 877*
C* 4H* 1933 Che* ft O Rich 31 8H
I 8II9' AA12U 4* 19MI 2 8*1*
II S1'«H 3..... 801a con n** N Y
1 8|.34 (hi ft Alton l-rr cr * 7* 91

2:1 HI I a 8U* 1971 7 111*4
Baltimore ft O II 4*l3 I II'da

1st 4* 194* r. 47i4; jr, 11 a
2 8113 2 ... 47 Con. Prod 4* 34
1 8114 Chi ft Alton 10 99*4

IlKltlmore ft 11 r« f3*l349 Cuba Cane Su
p 3Hi* 19J.I I ., »la! Cy deb 7* II
2 91 till Rur ft gj 811*
3 9111 f« 1971 I89
1 991; 02 9*17 1 *91*

Baltimore ft O fl 083*1 2. .. 8t.3*
1* L K ft W V 4 9Ri3 clamped
let 4a 1941 10 9*3* 384

I 791a 1 9M'i 2 H4la
Baltimore A. til Chi Bur A. WiCtiba R It Co

ti W 3He 19211 gen 4* 195* lat. 5* 1962
.

2 ooia .
0 8H3J . 0 «>,'

\

THE

CK EXCHANGE
4y 12, 1922.
1922. 1921. 1920.
,825,000 $9,558,000 $15,042,000
1,830,000 1.114.004,000 1,804,007,000
berty" bonds.

Net
Open. High. Row. Last. Chgs
99.30 99.30 99.24 99.30 +.12
99.50 99.50 99.50 99.50 +.08

932-47) 99.78 99.88 99.70 99.82 +.12
927-42) 99.54 99.04 99.50 99.56 +.04
g 99.44 99.44 99.38 99.38 +.02
) 99.78 99.90 99.82 99.90 +.10

99.66 99.76 99.66 99.66
3-38).. 99.86 99.94 99.86 99.92 +.02

99.74 99.70 99.74 99.74
2-23). .100.54 100.60 100.54 100.58 +.02

100.44 100.44 100.42 100.44 ..02
2-23). .100.02 100.02 100.02 100.02

HON*.
French 611 1045 Netherlands Seine 7s 194!

2 10334 f* is? j 5 9334
3 101 iicepCi 4..... .94
1...-..1037a 15 98 10 9334
8 10334 23 9534 > »378
4 104 17 88 1 9334
2 1037g 8 9534 13 04
1.^7..104 2 OMH 10 94U
7 10334 21 9534 2 941j
1 104 10 9.33(1 8 947g
8 .... 10334 9 9512 Sw'ss la 191'/
2 104 18 9.VI4 1 11734
2 10334 8 9578 6 1176s
2 1031a 1 9334 5 1173g
2 104 9 937g fi 1171a
1 IO4I4 17 95-34 7 117
3 104 2 98 10 1171a

French 7H« 1941 Norw,_ fs mm 1 1,734
3 10034 2 * nisi » "S

5:::::^!
10 101 11 4 1 .. .11734
2 10078 I'orto Alegrj Tokjo 6s Mil

14 101 * «»«3 7178
10O78 ;- 0-7, United 8ln:;<lin

88.,... 101 .1021ama
1 IOU3 t.'ucenslan ( 13 1083$
5 1013s hf jr7sl9H 30..108 5-11

Japan lst4V>* n 1 10934 3..'. . 1083s
Ua 90la 1 110 United kinedra

3901a 1 10912 «.'* S)4» 19S»
Japan 2d 4Hs 25- tjueensland 2if"V'J2S!4

1 893(1 Cs IM7 ft..87..108 s
31 8934 certlBcafos 3; JOSlj
5 8934 15 102 6* J083fi

tapan Cd 4s nci Rio do Janeiro -i'lsih'irvo "

8 I ; R Vr O^Kiidrr
.
*4 104 6WS1937

1 7t> 3 Hlo do Janeiro '2 1021j
Lyons « 1934 8s 1947 21 ....1021s

7 87 certiorates 1 102I4
1 8884 12 10313 2 1023s

19 87 4 103U 11 10214
2 8718 6 193 2 1021s

Marseilles 6s 51 J J®®!4I 3087 * 1031a 12... IO234
|2 871s ® 103U 2.....10214

if 8 103«8 Z..87..10JMexico te U541 4.S7..103U 25 102U
5.'.'.'.' i!6484! Rfo Grande do ® l°|Ia

large Sen Taulo Cltr Cruguay85 19*5
10 62 Et 1862 4 10T
0 61 3..S7..104 l.;;;.108,a

Mexico is 1954 I s7, !'!l!1 Zurich' lis 10&6
4 5384 1 113
5 53i2 ?-s7"lrt1 4 20 l'3,a
5 5.«8 1 ,<M'3 1 1137g
5 5314 Sweden te 19.19 8 114

10, 3313 1 101 ?8
5 6334 76 102
7 61 6 10218

STIC.
Cuban Am Sur Gnl Elec Co Internatlonl A(

1st coll 8s 1921 deb te 1982 Isticl te 33
1 105 1 991a 10 793a
1 10434 Gdyr T & 1» j 798,1

Cuba K K Co 1st 8s 1941 2 80
7!4» ser A te 4 II6I4 intern Cement
certiorates 1 1161a 8s 1928
2 103 21 116 3 Ill
2 10314 1 1157a Interna M M
2 10334 2 116 1st clt te 1941
2 103l4| GrndTrunk Ky 2 981j
1 103341 Js 1949 5 98I4

Cumber T & T 1 112% 62 98
1st 3c gn 5s -37! 1 113 16 973l
3 9388' drndTrunk Ky 1 971a
2 931 a! te 1036 1 98

"

Del & Hudson! I..s7..t03 l..csh..99U
8>4s 1937 r. 104 Interna Taper

1 9934 Gt Kalis Powr te A 1947
1 998h 1st 5s 49 1 8r.v
2 9934 3 98 Interna Taper

15 991-21 25 9712 te Ser » 1947

3."i ! !99% ';*"A"M08 *! 4.'.'^'S'VH
10 9938 2 108%! I 8.-.%

Del & Hudson 2 10878, j 85't.
conv to 1935 2 109 3..a7..8ftlj
10 9038 II 10834 1 857f
4 90 8 10878 2 8ftlj
5 9&U 6 10884 tows Central

Del A Hudson GtNorth 6H* 82 1st 5s 1938
1st A ret 4s 43 1 99l .> i 82
1 90U 3 99%' 1 8214
ft 90 2 99*8 Iowa Contra
6 8934 1 9912 to 1951
1 89% 18 °9% 1 471j

Den 5c Rio O 2 9934 i 47
imp fa 1929 2 997g 4 40%
9 8218 3" 99% 1 47

Den A Itlo O 8 0934 RO FtSct A M
4s 1930 1 99% 4s 1930
7 78% GtNorthnRay 6 79I4
1 78% OKe 1901 K c Southern

12 791a! 8 90% ref to 1950
4 ,*o Green Bay AW 1 871g

Den A Itlo G deb 3 Kan O Houtbu
ist&rer to 55 0 10 Js 1960
88 48 Havana Eloc 2 671a
certificates 8s 19522 67%
fctamp assntri 1 8' U, Ean O Term
8 ....42 Hocking Valley 4a 1M0

Dee MA Ft D con 4%s 19991 2 811a
let 4s 1935 6 S8,4 Kayser A Oo

1 56 » »8l8j 7s 1942
Detroit Edison llolland-Amer lecdpts
Oa 1940 * 19<7 2 1047g
2 10.3 recepto 1 104%

52 102%l 1 9214 ft 104
Detroit Edison 5, ,|7. .9175 ft 104%
1st A ref to 49 42 921g 1 1047g
.1 - -93% .92 Kelly Bpr Tlrs

ueiL uiuwkj ivy «. < c- inn
]»t, con «H» 33 let 14rfAte 87 j J, lfH>
8 82*81 81 87114 ^ 1081a
1 827fll 21 8.118 i Jo"u

, ,
1 y «8,2V U^H«teK*n Udu'winnA st
-"l Matcli «<lj IDCto w lst 8s A 1953

tl <Ha 1»3# J " "» 49Ua1... . »10i >2 21 5^ ui « >

duPont EldeN 3 631g 70.,10-yr7H« 18311 83 03 iii i ioiH®J" 2? 3 3 0234
2 10( la 83 02i'j
1 10718 11 «33« 1 "! «|J2
3. .. .107UI1U Ont «H» .78 6 'J*
7 107 2 10778 «

2...7..107 2 1007g 14« *®j
\ 107 111 Cent 63-8 34 J Ji'a

DuoumneLgbt « lojia i0:"":92ia
7h» Ml J® JO 34 M #o
4 10814 1 10Ha 4 0**1 a

1 106 i ioi*3« * *;
2 1061a ® 101'* 26 93 2
1 106 ,111 root 48 1953 "S::;;;;fe55wre." sssi,,?f>.... 10314 rcf19&A 8,1

3 ...104 1 1... ...02
1.1031a Illinois Central L, fi * M So
2 10334 C8tL tc N O Ocb 48 IMS

Empire*o tc K to A IMS
,5.y,7h8 l«7 ..' J'iVlt .V,,80
wncn issuen

298l8 «" l»M * 91%
J 98.% receipts 1 921s
A 98lv 1 99%11.ake 8h A M S

4 98% 1 99l» 3>yi 1997
:i 98% India tin Ry 1 80

10 ogi., A .% 1984 l.ehl*ii Valley
_

' * 1 |5I2 clt fa 1929
Erie 1st cn 4s 98 ,ntert> Ka_ T l 102%

S, let 4 rt M N Lehigh Val BR
* *v!8 fl 73U con 4M» njoa
** 2?'* 3 9.Ha 1 91
| ®®. 10 73U Llsgett A MT
1 6,"9 A 731a 4s 1941

Erie cr to A M a 73% 12 95lj
2 48la 7314 1 9A
1 48% 10 74 Long Island

Erie CT9 DM A 337r deb te 19J7
3 48-T4 A 74 4 82%
7. 49 1 741s I orillard 1*

Erie CT to I) M 10 74I4 < 1944
1 .''0 33A 74% 2 Ill
» 401a 20 741a 1 913
1 50 1 74 Lorlllard V
f> Mi's 1 7414 dob is 13.11

1« «l A 74 V 941j
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NEW YORK HERALD,

NEW HAVEN TO GET"
ON BOARD OF B. & M.

Judgfe Mayer Modifies Order
of Dissolution, Made

in 1913.

The New York, New Haven and HartIford Railroad yesterday obtained a representationIn the directorate of the
Boston and Maine Railroad when Judge
Julius M. Mayer, in the Untted States
District Court, modified the dissolution
order of October, 1913. Under the 1911
order the New Haven was required to
separate Itself entirely from the Bostonand Maine, and at the time of that
order it held 62 per cent, of the stock
In the latter road. Attorney-General
Daugherty came to New York and appearedas a special witness In the case.
Under the new modification order the

New Ilavcn road may name five directorsfor election to the board of the
Boston and Maine. The New Haven's
present stockholding Interest in the
Boston and Maine amounts to 28 per
cent. At the time of the 1913 decree
the stock held by the New Haven was
turned over to trustees appointed b]
the court.
Attorney-General Daugherty urged

the granting of the New Haven's applicationand announced the policy
of the Department of Justice lo he
one of "minding its own business."
lie stated that he had a pronounced
opinoin of what his own action would
have been with respect to the filine
of the original anti-trust law complaint
against the New Haven. In the proe,ent action, however, he said he was
not thinking of the "duress and preju
dice" which resulted in the consent o(
the New Haven being given to the
dissolution decree. He stated also that
the present policy of the Government
is "merely to exercise the necessary
supervisory authority."

n. .iirocujig ui uic piucmiuiucis ui nit:

Boston and Maine will take place or
Tuesday and the order signed by Judge
Mayer assumes considerable Importance,
as a new directorate is to be elected at
that meeting. Officials of the New
Haven who appeared before Judge
Mayer yesterday alleged that there was
an effort being mnde by the holders ol
the preferred stock in the Boston and
Maine to bring the New York Central
into the management of the railroad and
that conferences had been held with
A. H. Smith, president of the New York
Central, to bring this about,
Strong opposition to any modification

of the original dissolution order waa
made by J. Weston Allen. Attorney-GenMarland

OU N Y Central Northern Pae
7i*i 1931 ev deb 6s 1935 tm ser It 2047
0 9878 1 102 9 107,7H

I5 99 3 10-314 9 1061s
4 9838 10 1021a 10 106

12 99 1 10214 Northern Pac
4 983g 3 1021a 4s 1997

Mich Central 2 IO2I4 1 8OI3
deb 4s 1929 5 1023s 10 88I4

1 9038 1 102 1 8ttl8
Mich State Tel N Y Central Northrn I'ac
1st 6b 1924 fd (s 2011 3s 2047
3 983s 1 9.', 1 6234

Mldv Stl Si Or 10 9514 10 621 a
col 5s 1936 25 95 5 6234
64 90 1 95U FOf Gt N Jc»

1 CH7. a 95 r» Sl.s IMS

6 «018 20 951g 10 10534
Milw El R4I- 1 05141 28 105»8
rf4ext 4H» 311 8 953g1 20 10534

1 86 2 051a 5.. 1055s
Mlnu & St I. 1 053g 4 10534
1st COU 5s 1411 2 05(4 65 106

1 80 5 9513 50 1061g
5 703g! 13 0538 15 106

Mlnu & Ht LI 5 95121 Norwent Rell T
I of ts 1903 28 051 h 1st 7s 1941
3 46 6 0511 1 10658
2 47 10 053s 2. ....10634
7 46 5 9514 1 1067g

Mlnu & St L> 11 053g 7 10634
4s 1940 N Y Centra 2 1067g
2 4634 deb 4s 1934 2 10634
1 46r>s 2 ..SOU 3 106ly
2 4634 2 891a 1 1063*

M 8t P4SSM N Y Central 8 1067a
OHs 1931 con 4s 1993 8 107
10 1021a 6 83U Oregon ShortL

M 8t P433 M 1 8318 cons #s 1944
Is 1920 N Y Central 1 1C1
8 100 4^1 2013 guaranteed

M »t l'43aM 8 8534 10 1007a
4S 1131 10 H6I4 5 101
1 88I4 NY Chi 4 St l-iOregon ShortL

Mo Kan 4 Tei deb 4s 1931 I ref 4s 1929
fs ser A 1961 2 84 1 OU4
when Issue-1. n Y T>ock 1 80
6 83 1st 4s 1951 Ore-Wsh 4 N
2 83!i 6 78121 <* 196l
2 83 NY Edlsou 1 "34

Mohan 4 Tax ri<« 1041 1 813s
4s Sor B lOta 20 HO 4 8IU
when Issued 1 109V 3 81 la
2 69U 5 . ...109~s Otis Steel Oo

Mo Kan k Tex NYQELH k f ia A 1841
e« ser O 1832 ft* 104S 112
when belled 50 0712 1 IO2I4
7 M's NYORLH4P Pac Gas & Elec

896U 4e 1848 sen A is 1842
Mo Ken k Tax 3 *2U 10 9113
ad] ta 1847 fi Y k Jersey « 9134
whta laued igt 6s 1832 Pacific Tel k T
11 553s 2 0514 5s 1837

' NY 1-ack k W 8

40!!;;; .'so l'r 4 tapij? Paciric T A T
8 SOU . v' si n'lii «s 8cr A 1852

5sol s wnen.lssueil
1 0 SOU d"b " 1M* 5 94 lg
1 80 * J®3 1 91

50 50la .* J"'8 4 94U
40 S018 O, 941s

1 803s "uIK a. 17. 91
4 501s d®b 48 19®7 Packard Motr
3 663g v Yoi" Welt! " ,WI
3 r,,il« Jn4..M8 n 10<""

1 1 563s Ke° te -.-J 3 107
2 50Ul 1 Z; 8 l..s8..!0«U
I .wg i i n><

10 501a N Y A Putnam 2 1071a
Mo Kan ft Tex 4s 19(3 Paris-T.yonsI1st 4s 1990 0 *1 Med 4* 1911

1 81U N Y Railways rertiflcule*
1 BHa adj tnc le 1M1 li 82ia

Mo Kan ft Tex 0 13 5 8214
notes extd certificates 1 821 a
certificates 10 11 1 8214

11 741a « H34 1# *21g
Mo Pacts 1941 6 13 I 8214

1 007*: 1 127g 2 K23g
1 100 certificates i 3 821 a
fW.. ..007* 15 107g 21 823*
s nn34 N Y Railways! 1 3al3
5 100 1st 4s 1943 Pennsylvania

14 007s 10 40la 7" 1930
10 100 i» 4(WJ 28 1081a
1A 007s certificates Pennsylvania

35 100 1 0 . 403. »M« 1»34
Mo Pacific Ss 211 14...'.. 41 Sjoft1"3 100 YVSS PeiowytvanlaMo Pacific 5s 34 4 92

sen U ta 1944
1 00 14 ' 7\ 3 O8I4
1 0< N Y fitiaq ft W 2

Mo Pacific 5s 48 1st rer 5s 1937 ® 'J8"1 88 2 084* « OMt
MissouriPadflo I* *. Telephone
sen 4e 1978 1941 > 'n«2.T"u» ,
2 831 j 1 10454 (T'4M,A"?

13 84 1 10«7g 110 041s « 105 »
8 04 10 10434 2" «

1 04U 20 1044* »

4 04 1 10454 J»l Iftll ""

M,°.?tAn\. NY Telephone .
' ?«'<

« oo «""« P7,rt? tw**" "ft 1st is 1949
1 0-r*4 }. 2'i8! 1 78lj
3 00 « v Tii.«t.nni Pent Msrouei! L ««rsr
««< »;«* - "±xrn4s 1941 9 *71. 1
Ort coupon on Ti.; 2 075.

, 10 30 " .v wi;
National Tube 2 '! "

501a 1 07,1
»s 19B3 10 67 ' ®8
« ooi8 (»,. pi, |.OWT 1 081;

N O ft North- 1st 5s 1933 1 fl'7'
I raet 44e IMI j-j (Ktljj J20 JOh NlaLkAOnP I...-"**
i New Orl Term, y, tx .xpt Pierre Oil i

let « 1913 2 .949* deb to IMI
2......7HI9I Nor'* Soutbn \--y--?9**NO Tin ft Mr* 41 P O O ft St I

let A te IMS | ...B7IL «" A 1970
10 ®»U .Vorf ft Weet J 2-2:
NOHi*«i «m 5*1911
te I9SJ 'i 1071* I I&p
3 flOU Nor ft Wnetn « »«

I *»** C*«eif29 ' "W

I 4 fl0'4 0 lb* J ?'
N Y Air Hrakr 4 I0734 J ^

let He 1914 »! 10* 2 . 00
| mm I.. . .1077*1 port RwyU .4

IN V Central Nor ft Weetn I'wr r'v* 144
7e 1930 4* 1994 1 1041
2 IM3| 3. .*0'n I'rndftMaflnen
10 107 Vrth Ohl Trer 1» 19.U

l N V central: A I*!, He 1947 IS 1021.
t tV4» 1997 when imun<1 wlthwarranti

4 77lsj| 3 07 2 I'*
1 773* 2 971 j I'ub Per 0 N .

r, 7712 Nor tltn'r* I'wr ta 1959
I rrslelernO let ta A 1941 IS >S\

2 7 S>* 10 VOU . 2 34

SATURDAY, MAY li

eral of Massachusetts, and by Conra
W. Crooker, representing a minorit
committee of the stockholders of th
Boston and Maine.

E. G. Buck land, vice-president an

general counsel for the New Havei
under examination by Moorfleld Store
of Bo9ton, attorney for the rallroa<
testified that the acceptance of the d<
cree of 1913 had been forced on the Ne'
Haven. New financing was In progres
when the Government began Its ant
trust suit and the bankers who were t
undertake the financing advised the Ne
Haven directorate that a controvera
with the Government at that parieula
time would prove fatal. The New Have
thus was faced, Mr. Buckland said, wit
the alternative of consenting to the dl:
soiuuon aecree or jaarmrupu-y.

STANDARD GOT RUSSIAN
OIL LANDS AFTER WAl

Cable From Genoa Abou
Nobel Properties Cleared.
The Standard Oil Company of Ne'

Jersey gays out a statement yesterda
explaining a cable from Genoa sayln
that It had acquired ,control of tl:
Nobel Russian interests:

"Immediately after the end of tl
war," the Standard statement read, "n<

gotlations were begun between represei
tatives of the Nobel and Standard O
Company of New Jersey Interests lool
Ing to the sale to the latter company c

a participation in the Nobel propertle
Karly in the summer or 1920 the sa
was conshummated, and the Nobel ir
terest\ and Standard Oil Company <

New Jersey became equal owners In tli
Nobel Russian oil properties. There he
been no change in the situation since "

The Nobel properties are considered
be among the most valuable in Ttussii
They were owned by the Nobel Russia
Oil Company, controlled by the foundt
of the Nobel Peace prize. These pro)
crtles are In the central part of souther
Russia, but the attitude of the Sovii
Government in the last two years has r<
t&rded their development.

u. a. utiMixeii/AXiiia ajmji jnuxxu

Month. Per Tliurs. Appr?
1022. Cent. Bid. Asked. Bid. Yleb
Mune.. 414 100 1-32 100 3-32 100 1-32 3.C
'June.. St} 100 1-8 100 3-l« 100 1-K 3.1
August. r>ft 100 3-8 100 13-32 100 3-8 3.1
Sept... 4V4 100 3-10 1 00 7-10 100 3-10 3.1

'Sept... 5'i 100 9-16 100 11-16 100 9-16 3.1
October 3V- 100 100 1-16 100 3.1
Dec... 4V4 100 1-2 100 3-8 1001-2 3.4

1923.
March. 4U 100 1-2 1003-8 100 1 2 3.4

May.... 4*4 100.36 100.60 100.36 4.1
1024.
June.. 314 102 13-16 103 1-8 102 13-16 4.1
Sept... 5>,4 102 7-8 103 1-16 102 7-8 4.1
1925.
March. 4% 101 1-4 101 3-8 101 1-4 4.1
1026.
March. 4*4 101 3-4 101 7-8 101 3-4 4.2
Acceptable In payment of Federal taxi

on the dates of maturity.
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: STREET GUESSING
? ON MERGER TERMS
i,

.« Financial District Would Like
0 to Have Details of Steel
IV

y Company Flans.
IT
n

_________

h
s. Wall Street spent yesterday trying to

figure ou the terms on which the
Lackawanna Steel Company would be

taken over by Bethlehem Steel Corpora^
tlon and thus establish a basis for stock
market speculation In the shares of tlTe
company. Two reports of the terms were

circulated each carrying a semi-author!-
tative stamp. The first was that a share
of Bethlehem class B common stock and

w
a share of 7 per cent, preferred stock
would be exchanged for two shares of

£
I.ackawanna; second, that two-thirds

le .

of a share of class B common stock
end one-third of a share of preferred

16
stock would be given for a share of
Lackawanna. Officials of both comU

panies declined to comment on the

c. guesses in advance of their respective
>f board meetings on Tuesday, when the
s- actual terms will be made public.
'e Speculation in shares of Lackawanna.
>- Bethlehem and Wtckwire-Spencer and
'f ether steel corporations was very sharp
ie following publication in connection with
ls the Lackawanna deal of authoritative

reports that negotiations were under
to v ay for acquisition by the Bethlehem
l of the Wickwire. a wire making conncern which the Bethlehem needs,
tr Kugene G. Grace, the Bethlehem presi?-dent, declined on Thursday to comment
n on that report except to say that "we
st haven't got Wickwire." The extent to
s- which trading centered in the steel

shares yesterday and the big rise which
many of them registered is indicated by

, tho following table, showing the num>ber of shares of each traded In, high
and closing figures of the day and the
net changes from Thursday's final

15 prices:
0 NetSales. High. Last. Cae.

;T Bethlehem Steel B.. 58,400 82% 81% 2%
it Crucible 44.600 7.1% 75% 6%
0 Lackawanna 88,100 78%, 7814 12%

Mltlvalc 29.800 88% 38% '%
17 Wickwlrc-Spencer .. 39.600 21'/, 20% 2%
t Penn.-Seaboard .... 33.500 12% 12 1%

Flepuhljc 48.500 68% 68% 2
8 Sloss-Sheffleld 7,000 40% 40% 5",
- V. S. Steel 19.500 08% 08% 1%
,. Colorado Fuel 12,100 35% 33% 3

Interests Identified with the proposed
:i merger of six other Independent com!Spanles' reiterated their belief yesterday

that the elimination of Lackawanna
from their plans could not obstruct their

,r consolidation, nor will the LackawannaBethlehemmerger affect the ConsolidatedSteel Corporation, formed a few
lf years ago by several steel companies
^ under the Wcbb-Pomerene act to handle
4 their export business, according to E.
to A. S. Clarke, its president. Mr. Clarke
8 said also that he did not expect that
* the proposed merger of six other inde®pendent concerns would affect otherwise
4 than favorably the Consolidated com4pany. Of these six all except two, the
8 Steel and Tube Company of America and
8 * u . 11,.,1 Ctaal Onmnonv ara mftmhAr,

J and stockholders of the Consolidated,
g Mr. Clarke indicated his belief that If
i the merger should bo consummated

those two would come in. The present
members of the Consolidated are the

4 Bethlehem Steel Corporation, the Brier
Hill Steel Company, the Lackawanna

4 Steel Company, the Lukens Steel Company,the Midvale Steel and Ordnance
4 Company, the Republic Iron and Steel
3 Company, the Sharon Steel Hoop Company,the Trumbull Steel Company, the
a Whittaker-Glenncr Conmpany and the
® Youngstown Sheet and Tube Comparfy.

In the stbck market Lackawanna
3 opened yesterday with a Wide spread,

Initial sulci being recorded at all the
8 way from 73 to 75, which contrasted

g
with a close of 65on Thursday.

BID AND ASKEI
N. Y. STOCK EXCHANGE QUOTATIONS.
To the following prices accrued interest

Is to bo added:
.* FOREIGN GOVERNMENT AND MUNICIuPAL BONDS.

Bid. Asked.
8 Argentina Intern. 5s, ' 15 8tj 8"
' Belgian 5 yr. tie 103 103',»

DeigiHii gi'vo, -> '

4 Belgian 8a, '43 100"; 107
Bergen 8*. '43 110 111

8 Bern 8s, '43 n;j 114
Borfleanx 41*. '34 87 87'A

8 Brazil 8s. '41 1037, 10374
3 Canada 3s. '26 99V4 99H

Canada 3Via. '20 1004; 1007;
7 Canada 3a. '31 984, 98%
'4 Chile 8s, 'II 1037* 105*4
4 Chll; 8s. '28 102 102'4
4 Chinese llov. Uu Kng Ry. 3s, '51. 31 34V;
4 Chrisllanla 8s. '43 Ill 111*;
it- Copenhagen 3'-*, '44 92'; 92V,

Cuba Kxtern. 3s, '44 90 91
Cuba Kxtern. 3s ser. A, '14...... 88'.; 89'4

2 Cuba Kxtern. 4';s, '49 78V; TO',
2 Denmark 8s. '46 110"; 111
2 Denmark 8s A. '40 109'; HOVi

Denmark 8s B. '48 10974 11074
d Denmark 8s, '42 98', 987;

Dutch East Indies lis, '47 937; 90
'8 Kramerlran Industrial Develop.. 987; 99

France 774s, '41 101*4 101*4
'8 Franco 8s. '43 104 104'i
14 Italy 3 yr. 87,s 90 967;
'8 Jai>an 4s strlg. loan, '31 78*; 77
I4 .Tapsn 4|;s atrlg. loan. '23 90", 90*i
5 Japan 4'as '.'d ser.. '23 89'; 89";
a I.yons 1.3 yr. R». '34 * 867; 877i

Marseilles 13 yr. 6s, '33 887; 87*k
10 Mexico Kxter. gold 4s, '34 337a &4

Mexico Kxter. strlg. 3s. '43 03 80

's Mexico Irrigation 4'is, '48 4314 47
Netherlands 937; 96

g Norway 8s. '40 lll'i 111 *4
l'arls I.yons Med. R. B. 8s 82'* 82'4

0 Queensland 8s, '47 101*; 1027;
1* Queensland 7s, '41 I007j 110'.;
U nio lie Jsnelro 8s. '40 104 1047*
I, San Domingo 5s. '38 92";
1 San Paulo 8s, '36 104 104',;
l. San I'aulo 8s 104 103
u Sweden 0s. '39 101*; 102
7* Switzerland 8s. '40 117"; 118
* Toklo 3s 72*; 73V4
m United Kingdom 3',*. '22 108V4 108";
0 United Kingdom 3V,s, '29 108', 108*,

United Kingdom 374s, '37 1027; 10274
Uruguay 8», '46 1087; 108'2

0 Zurich 8s. '43 1)37* 11474

2 Closing prices of storks In which there wero

no transactions yesterday:
Bid. Ask. Bid. Aak.

2 Adams Ex. «« Am 8F »%
_ Adv R . J« 1R Am Su* PM02>* 1M
* do Pf . 43 r'° Am Hw T pf 0014 WH

\lr RcduC. 33 '« An. T * O 01 02
AI Am Cab 113 120 A WatWkl 12* < %

8 Allied C nf1074i 100 do 0% .1 31*
<» s 1st 08* 7014 do 7% ... 80 82
*8 \ni Bl< Nlo 70 "2 Am Who pf DO 04
12 do pf. ! r.i'i K> Am w r pf as :u
<8 Am B S pf 72 82 Ann Arbor. 17 1814
'8 Am Bk Bi. «0 01 do pf 44 4 .1,
to do pf.... 10414 J06 Art Metal. 1414 10',
II Am Can pf 103 103 Assets B. 1 1, 1*
8 Am C F pf.118% 120 A P O Ipf 81 «83
* Am Coal.. 05 10 At Blr A A 314 314
I, Am C Oil pf 33 r.7 At Ttefln.. 1080 MOO
ll A I. Fr pf. 03 »3 At Ilcf pf..118* 113
la Am I.ln pf. '".2 33',4 Atl Tow pf 7fl<4 82

Am M A G. 11 13 Atlas Tack. 20 rft'4
Am Rad pf.110'4 AnaNlch pf 83 83

, Am B 8 A. 02-1 03 Bamet Lth 48 30
J4 do B .... 0084 100 do pf....*8 83*
* Am Snuff.138 1 3314 Booth Fish 0 7

do pf.... 04 80 do 1 pf.. 30 SO
V) r-

in UNITED STATES TBEi
u
______

Bptcial Difpatch to Tr
* .
"4 Hevrnua racaipta and aipandlturen at fh*

'3 Thla
nacHpta ordinary: month.

ty CuatMna III .IBS.""
. Internal ravenu":

Income and pinflte tax 8.110,R10
|., MlacellaneoiH 81,178.88ft
>J MlaoollaiiPOH* ravenua 21,tW.<4*

J'nnninn <'anal folia, #r 401,042
. Total ordinary 72,7«;;.80«
* vean of ordinary recalpta ovar

('4 ordinary dlabnrapinenta
of ordinary dlaburaamenta

'2 ovor orillnary ro'tlpta 111,121
Total ordinary dtaburaomnnta 72.871.OSO

italanra to-day, >110:1,008,215.
Racelpto aai 4tabura«mnnta (or Juno r«

The National
"N" >«* I. ,,, or

Loans and

Sc&iss-
a I:

iS.*"* S
^""oM wl,°h B®
Ac4^kof«"3.»»r.4M.7«SiiS^nk- .

»

Cujiooie.-s' ili. 67,487.53
ai

J*!1'** eccounc
pi.

of »<x»ptance«
V

of this ban? >"
Purchased orA"
discounted by Jj

813.9s
«

,,
Total loans £e
SSSJM «6W io'n3m M» 3l 2

,f*bP"
8*811.14

.
account of 2^Fg - i

other banks for pj}
ssri^^S1

u
d7

I
eign banks and 1
bankers for I
drafts and bills l
accepted by this Tli
bank to create 11
dollar exchange j<
and now out- ai
standing 451.381.03 Ce

2,000.172.28 ft
V. 8. Government securities Ot
owned: Po
Deposited to se- T
cure circulation j
tU. S. bonds par
value) $5,500,000.00 Un

All other United tl
States Govern- V
ment securities. d<
(including pre- bi
miums, if any). 21.276.29. .73 Fo

Total 26.776.297.73 bi
Other bonds, stocks, securities, Le

etc 9,365,2*5.47 r|
Banking house 3,068,103.40
Lawful reserve with Federal BeserveBank 18,«08,106..16 p.
Items with Federal Reserve Bank bi
In process of collection....... 2.940,418.21 t(
Cash In vault and amount due fv
from national banks 1.360,624.20 c|

Amount due from State banks. Le
bankers and trust companies in ol
the United States 357.03 cj
Exchanges for clearing house 0.265.028.81 c<
Checks on other banks In the
same city or town as reporting Ac

bank 654,741.41 k.

Total 814,314,160.75 Lit
Checks and drafts st
on banks(includingFederal
Reserve Bank)
located outside
of city or town or
reporting bank. 836,200.88

miscellaneous caau
items. 22.698.13

58.899.01
Redemption fund with IT. 8.
Treasurer and due from U. 8.
Treasurer 275,000.00

Other assets; if ony 810.688.65

Total 8189,290.085.91 "

State of New York. County of New York. ss.:
I. E. V. CONNOLLY, Cashier of the ahove-nai

statement Is true to the beet of my knowledge and^l
Subscribed and sworn to before me this 11th

C. A. BLABS, Noi
Seal. Certificate filed In

Clerk's No. 777jRf
Correct.Attest: (

MEXICAN COURT RULES
AGAINST ARTICLE 27

To
Mexico Citt, May 12..The Supreme

Court to-day decided favorably two ap- i
plications for amraro requested by the inj
Tamiahua Petroleum Company against j"*1
acts of the President of the Republic uJ<
and tlje Department of Commerce and N.a
Industry, making a total of five similar coi

decisions constituting a definite ruling jjj
that article 27 of the Constitution, providingfor the nationalization of petro- r

leum deposits, is non-retroactive..
"Article 27 has not retroactive effect," t

says Universal Gra/ico, which reflects r

the newspaper sentiment. j *

It is understood that the belief pre-
vailed among officials here that Min?j l
ister or the Treasury JJe La liuerta s

position in the United States when he
meets bankers in New York would be
considerably strengthened if he were af
able to point out that Mexico's highest ao

legal tribunal had declared unequivocally
that article 27 was non-retroactive.

1̂

) QUOTATIONS .
i

of
Bid. Ask. Bid. Ask. J1.0

Bal Loco pfllO 112 Mex Pet pf 87-., 1)1',* "«

But A Sus. 83 .. M88MLL... 64 67
do pf 01 .. MKATpfll 10 1

Buf R I P. 01 .. do war .. 21 2214
do pf 82 80 do w pf. 20 22',i

Br Emp Stl 11 12 Mont P pf.108 110 \-e
do 1 pf.. 7014 70 MullinaP pf 96'4 *

Burns B pf 92 97 NhChASL.. 100<4 il2 c.,
do pr pf..ll0 118 Nat CAE. 39'» 40 ...

Bush Term. .. 100 do pf 86 89 th.
do Bid pf 96'i 9674 Nat Cndt.. 214 -U he

Cal Ji Ariz. 59 61 Nat EAS pf 88 90 J.,
Cal Pet pf. 95 97 NaRyM lpf 11 13V4
Can Sou... 51 54 NYCL 1 pf. 79 83 .

Carson Hill 1314 14 do 2 pf.. 7t V7
Cass pf. .. 75 85 NVDock pf 58 60
Case Plow. 4',4 5',4 NV Ship B. 1614 21 .

Cr.lt of NJ175 185 NY State It .. 3314 M,
Cert Prod. 4514 *" Nor South. 17 18 ""

do 1 pf.. 91 95 NorAW pf. 74 76
do 2 pf.. 76 Nov So Srt. 29 30

C A NW pf.108 lit iNunnally... 107* 1114
Ch Pneu T. 65 68 Ohio Fuel.. 50 51
C StP A O. 64'4 67 Otis Stl pf. 61'4 64 =
do pf 8514 99 Owens R pflOl

CCC A StL. «:i o> Pac coast. 121* .>u
do pf 8«'i 8814 do 1 pf.. 87 M)

Cluett P pf 96 98 do 2 pf.. 19 30 Yf
Col Fuel pf... 320 Pac Oil... 6474 «5li i.
Col So 1 pf 60*; A3 l'ac Mall... 13>i 14"; M
do 2 pf.. 34 38 Panhandle. 714 7*;

Cop Clg pf. 60 60 do pf 60 72 *

Con Can pfl03'4 .. Penney pf. 97 100 Si.
Con Ineur. 72-,4 73 Peorle A H 12 13
Crex Carp.. 34 44 Pere M pf. 87 68
Deere pf... 76 60 Phillip* J.. 87 92
Det United .. 10 do pf 80 92 lT,
Dul SS A A 414 5 PCCASL... 70"; 7114 i
do pf.... 9 9*4 Pitts C pf. 94'A 95 '

Durham II. 20 37 PlttsFWCpf 138 >4014 [,,,
do pf.... 81'4 Pitt* Stl pf 89 100 J"

Bast K pf.107 PttsWVa pf 87 90 ""

Elk Horn F 10 1914 PreseSC pf 97 9814 J®
do pf.l.. 36 38 ProARef pf 41 44

Fed M. A ff. 11'4 12 Rand 251; 26*4
Fslrbank*. 15 25 TtyBtSp pf.110 114 SI
Fl»her R pf103 109 Ren*AS*ra1l8 .. *
F Rdv O pf 95 96 Robt Rel*. 171* 19 2
Gen Clg pf.100 105 Rem 1 pf.. 65 75 Pe
do db pf.101 10114 do 2 pf.. 51 5714 M:

G Tank pf. 98 99'* Re.v Tob pf. .. 113 1ir

Gen Mot pf 81'4 82 P.utland pf 35 39 *

Gill Hand pf 55 70 8r*-P.hk pfl02',4 105
Guan Sug.. 11 1114 Flosa-8 pf. 75 791*
do pf 84 90 8l< A 9F pf 49 1014

Gulf Stl pf 93 .. Shattuck .. 814 9
HTvest'r pflll',4 11244 So Pto 9 pf 88 91
Hartman .. 85 90 Splcer pf.. 84 8914 p
Homeetake. 70 71 Stand M pf 90 TO1* Q
Tnd Ref pf 63 7A Htudhkr pf.109 11114
Int Pap pf. 85 95 Texae Ij T.330 390
Iowa Cent. 814 914 Tob Prd pf. 92 93\
KyHT 8% pf 83 86 Twin City. 46 4714
Kel Will pf .. 101 T» City pf 83 90 th
Ken A DeM 6 8 Undenvd .127 13214
do pf.... 20 .. do pf. ...112 120

KrMf«f3i prii"» un imiH... m, .«,

Kres* pf..100 120 do pf....105 106 ]
L.I* * My..1<W'i 171 Un CI* Sti.lir, 130 j
do pf 11.1 lUiJ do pf 100 114
do R ....105 170 TTnDru* 2pf 4414 41 ,

Um« T-o pfinoij 111 1Jn TJyew'd 3.% 40
TiOrrlll'd nfllO 11.1 Un Pap Rd 1*14 10»; Bc

Lnoae Wile 45 40 UnRy Tn pf .70*. 3U4
do1 pf.. 00 10.1 u 8 Kxnr. 0i4 0% 2.

do 2 pf. .110U1I4 U R Tob.. 4SV4 45>4 f5'
T.ou A N'a*h117 110 do pf 100
Mackay pf. 05 fifl'i U8 Smlt pf 4,*. 40 Ul
Mack 1 pf. *fl SO'4 VaRyAPow .1*14 ..

do 2 pf.. 70 7*14 Wab pf B. IDs 21
Malltnaon.. 2014 21U Weat 1 pf. 70 7.3
do pf.... |1 04 Vj Weat Air B 94\ OB

Man Rli pf.lHl 11014 Weat M 2pf 1**4 lOU
J!"n-S_pf 71 74 WMt r pf- *''4 a,
Mkt. 8 R pf 35 .7114 Wilaon pf. Or, PO .A
Math Alka 27 20 Wla Cent.. 27 20 ~

May OS pf 111 11B Worth pf A 021* 04 J
M8IP88M.. SO B2 dopfB..7B 79 1
do pf.... BO S.7 Brt-dlv. Ul

PI

kSUET STATEMENT.
( NaW ToBK 71*141 p. M

New Verk Herald Bnrean. )
'Waahincton. I>. C'.. May 12. ( 81

cloae of bualnea* May 10: y.
Corresponding Corresponding

period *71*011 period fl*cal R|
laat year. year 1921. year 1020 i.

17,00.;.110 9299,2041,924 9200.019.7.10 j.|

11,001,757 1.75.1.037.720 2.000.024,5.11
.-..1.007,-50 1.0.15.402.00.1 1.233.557.070
IB,012.570 400.0.10.040 ni1.-.71.tM4

101,047 10.1S9.0S2 10.721.144
01,4.17,141 3,502,550,307 1,712,(1441,5.,4

009,905,290 339.052,140 In

30,001,077 K<
131,131,22 1 3.802,791.008 4,400.001,407

8
aching tba Treasury tn July ara Included. St

a District No. 2.
OITION OF

Park Bank
'ork
the close of business on May 5. 1923;

LIABILITIES
pltal stock paid in 10.000.000.00
rplus fund 20.000.000.00
divided profits. 3,212.259.51
served forincestand taxes
xrued 895,496.3!
served forexrases 13.278.16

4,130,033.88
m currentexrases.interest,
id taxes paid. 70,373.77

. 4.049,660.11
culatlng notes outstanding.. 6.423,597.50
aount due to national banks . 26.697.485.29
nntint due to State hanks.
inker* anil trust companies In
le United State* and foreign
>untries 37,515.843.57
rtlfled checks outstanding . 704,550.28
shler's checks outstanding 4,354,037. SO
Total »60,332.01ll.6.r>
mand deposits (other than
ank deposits) subject to resrve(deposits payable within
) days):
llvldual deposits subject to

leek 73.212,510.37
rtillcates of deposit due in less
lan 30 days (other than for
loney borrowed) 1,002,000.00
vldends unpaid 7,000.00
otal of demand
leposlts (other
than bankdeposits)subject
to Reserve $73,222,127.37
me deposits subject to Reserve
asyable after 30 days, or subHi,to 30 days or mote notice,
ad postal savings):
rtillcates of deposit (other t han
>r money borrowed) 77.133.31
her time deposits 1,103.016.21
stal savings deposits 322,601.59
bta I of timedepositssubject to
Reserve $2.003,744.11
ilted Stales deposits (other
tan postal savings), including
far loan deposit account and
pposits of United States dlsursingofficers 1,711,100.00
reign nlllsof exchange or drafts
>ld with indorsement, of this

ink 36.7S1.67
Iters of credit and travelers"
leeks sold for cash and outandtng.1,344.18
Acceptances"tecuted by this
ank forcusimers.and to
irnish dollarexlange $2,044,778.79
ss acceptances
r this bank pur- "

lased ordts>UDted 2.043,864.$!
ceptances executed by other
inks for account of this bank .44.503.08
abilities other than those above

1.197,743.07

ned bank. dfl solemnly swear that the above

*'vf" CONNOLLY. Cashier.
day of May. 1022.
tary lubllc. Queens County
N. Y. Co.

glster's No. :1622.
P. PERKINS, )
H. OUTKRBRIDGE. I Directors.
0. TAYLOR. £
XHK HANOVER NATIONAL BANK

of the City of Now York,
Nassau A Pine Sts.

New York, May 2, 1022.
the Shareholders
of The Hanover National Bank

of the City of New York:
lotice Is hereby given that a special meet;of the shareholders of this Bank has
»,-» called and will he held at 10 o'clock
M.. on Tuesday, the sixth day of June.

12, at the hanking office of The Hanover
.tlonal Bank of the City of New York,
-nor of Nassau and Pine Streets, Manhat,City of New York, to vote upon the
lowing resolution :
RESOLVED, that, under the provisions
f the Act of May 1, 18R6, the Capital
Itock of this Association he Increased lit
he sum of 52.000,000. making the total

ia, nn, ,-*..Ia )-> a 11 k.

narte by a slock dividend from the unllvldedprofits of the Hank, and to vote

ipon such other matters as may properly
ie brought before said meeting,
ly order of the Board of Director!.

WILLIAM E. CABLE. JR.. Cashier.

IE Amherst National Bank of Bnffaie,
ocated at the City of Buffalo, In the Stata
New York, la closing Its affairs. All

te holders and other creditors of the aecfatlonare, therefore, hereby notified ta
ssent the notes and other claims for paymt.
Dated January 20. 1022.

?. J. URBANSKt. Cashier.

IE Broadway National Bank of Buffalo,
ocated at the City of Buffalo, In the Stats
New York. Is closing Its affairs. All nots
Iders and other creditors of the astoclanare, therefore, hereby notified to prestthe notee and other claims for paymest.
Dated Janusrv 20. 1022.

JOHN A. STACHOWIAK. Cashier.

itlce Is hereby given that the undersigned
is- made application for the renewal of
rtlficate No. S for ten (101 shares of the
>ck of the Gttlph Mills, a corporation of
r State of Pennsylvania, the same having
en lost or destroyed. HENRY P. Mr3NNEY.3S-40 Thomas St., New York City.

ELECTIONS AND MEETINGS.

1ETINC5 Stockholders Ailtson Realty and
innstrurllon Co. will he held May 22. S .10
M., at 702 Madison svr., to authorize sale

properties now owned bv same.
O. B. HEBBRT. Secretary.

niVsOU TION MITH K.

>IT will please note that the partnerslilp
lerelofore existing between O. C. Irwin, t .

Rose and R. T. Snyder, stnder lite name
Irwin, Rose A- Snyder, has this day by

jtual consent been dissolved. May 1. IH22.

rROrn*Ai.s.

SITED STATUS ENGINEER OFFICB,
JORF'OLK, VA..Sealed proposal* will h»
selVed here until 12 M., May 10, 1022, and
pn opened for removing the wreck of the
lllng ship "Maria Borges," sunk In llam>
i Roads, Va. Further Information on an*
cation.

IALED PROPOSALS will be opened by the
lupt. of Lighthouses. Staten Island, V. Y.,
p. m.. June IS, 1022. for rfale of Morgan
ilnt Lighthouse Reservation at entrance to
fstlc River, Noank, Oonn.. wren about two

res^lnfornia^lot^on^^ppliea^ion^^^^^^
FOREIGN MARKETS.

LONDON, May 12..'Trading was quiet and
Ices Irregular in theSlock Exchange to-day.
lotatlons follow
tar silver, 3&Vtd. an ounce.
D-. 1.1 USa T.I

Money, 1'4 per cent.
Discount rate*: Short hill*, 2'i prr rent.;
roe months' bills. 2VVd24 per crnt.
24 per cent, consols. .784llritlslif. per cent, war loan. M>4.
Hrltlsli 44 p»r cent, war loan, !K!!i.
Re Beers. 11»i.
[tand Mines, 2H"ATUS.May 12..Prices were heavy In tha
>urse to-day. Quotations follow.

Branca. Cent.
per cent, renles .7.770
tchanae on London...1 44 7.1
percent, loan 40
llted States dollar 10 034

EX DIVIDEND TABLE.

May 15.
merlcan Smelting and Refining pf l.TS
>sden * Co. pf 2.?3
(ere * Co. pf .75
Iggett * Myers Tobacco 3.no
Iggett Myers Tobacco B 3.no
ma Locomotive 1.7.7
ttsburgh, Bessemer * Lake Brie pf... 1.50
ttsburgh Steel Co. pf 1.7.7
nclair Consolidated Oil pf 2 00
andard Oil of New York 4 00
May 1 ft.
anhattan Shirt Co 3d
May17andard Oil of Indiana 1 no
May18*nRaalte, Inc.. pf 1 "5
May111rooklyn Kdlson 2 no
nnicstal.e Mining Co '.'5
ggly-Wlggly "A" 1,0.1

DIVIDENDS.
Stork ofr.oyRecord.uhlo.

t»rn«i ionnl Cot'on Mill*, q..
pf., »1.75 Mny 1* Jun» 1
pyolono Nutlonnl Hunk, rxlr»,I" -.-*.

O of Ohio. q.. $.1 M*y 20 July 1
nndard O of Ohio, ratra. 11.May 30 July 1


